This study aims to examine and analyze the effect of CSR disclosure, capital structure, ownership structure on the value of firms with Financial Performance and Dividend Policy as an intervening variable in manufacturing companies listed on the Stock Exchange for the period 2014-2016. The sample used was 33 samples. This research uses purposive sampling technique while data analysis uses partial least square (PLS). The results showed that almost all the research hypotheses were accepted and had a significant effect with a significant level of 5% with t-table 1,960 except the Capital Structure of Dividend Policy (H5) and Capital Structure of Value of the Firm (H6) not significant so that the hypothesis was rejected in the study. Management needs to consider the composition of the capital structure established by the company's management so that dividend policies can be applied according to the company's objectives.
Introduction
Company value is the performance of the company which is reflected in the stock price formed by demand and supply in the capital market which reflects the community's assessment of company performance [1] . In general, the public and investors tend to judge the company as limited to the value of the company's shares in the capital market which experience significant changes every year. The company value for investors as material for consideration of company operational activities reflected in auditor opinion in the survival of the company [2] . Corporate value can also be seen from the company's assets in generating profits and fulfilling its obligations.
The ups and downs of stock prices in the capital market become an interesting phenomenon to discuss regarding the issue of fluctuations in the value of the company which are influenced by several factors including corporate social responsibility, ability to pay obligations, the company's Ownership Structure, financial performance of a company and ability to pay dividends. Corporate care in the environment and society can be realized in the form of Corporate Social Responsibility (CSR). The responsibility of the company not only increases the prosperity of shareholders who emphasize an economic approach but more importantly is maintaining a harmonious relationship with stakeholders, namely employees, creditors, investors, government, community social institutions, consumers and the surrounding environment. The CSR Disclosure emphasizes companies must develop ethical, sustainable, economic, social and environmental business practices.
CSR discourse in Indonesia began to emerge since the enactment of the Limited Liability Company Law No. 40 of 2007 (UU Perseroan Terbatas No. 40 Tahun 2007), especially article 74 which requires companies to budget funds for implementing social responsibility, especially for companies in carrying out their business activities, which are related to natural resources by requiring the company to set aside a portion of net income for the implementation of CSR. Capital structure is related to the long-term expenditure of a company measured by the comparison of long-term debt with its own capital [3] . A company will choose the optimal capital structure with low capital costs that are able to generate profits and reflect high corporate value.
The company's financial performance is one of the factors that investors see to determine stock investment. For a company, maintaining and improving Financial Performance is a necessity in order to continue to exist and remain attractive to investors. The financial statements issued by the company are a reflection of the company's Financial Performance. The financial information produced has a function as a means of information, a tool of management accountability to the owner of the company, a description of the indicators of the company's success and as a consideration in decision making. Dividend policy also plays an important role in explaining the value of the company. The conflict that arises about the issue is regarding the status of dividends, whether dividends can be considered good or bad news for investors [4] .
Literature Review a. Management Accounting
Management accounting is a process of identifying, measuring and reporting economic information to enable an assessment and a firm and clear decision for management. The main objective is to present reports as a business unit for the interests of internal parties in order to carry out the management process which includes planning, organizing, directing and controlling [5] .
b. The value of the company
Company value [6] is the value needed by investors to make investment decisions as reflected in the company's market prices that occur when stocks are traded in the market [7] or precisely called closing prices [8] . Company value [6] is the value needed by investors to make investment decisions that are reflected in the company's market price.
The value of the company is proxied by Tobin's Q which is a more rigorous measure of how effectively management uses economic resources in its power. Price to Book Value (PBV), this ratio is used to avoid weaknesses that are owned by book value. By some researchers, this ratio is considered able to describe the value of the company. Price Earning Ratio (PER) is a ratio that measures how much the comparison between the company's stock price and the profits obtained by shareholders.
c. Corporate Social Responsibility Disclosure
Corporate Social Responsibility (CSR) is an organization's responsibility for the impact of its decisions and activities on society and the environment. CSR is manifested in the form of transparent and ethical behavior that is in line with sustainable development and public welfare considers stakeholder expectations, in line with established laws and international behavioral norms, and integrates with the organization as a whole.
CSR is a company concern that sets aside a portion of its profits (profit) for the benefit of sustainable human (people) and environmental (planet) development based on appropriate and professional procedures.
CSR aims to optimally provide information that is relevant to social, policy, program, performance and corporate contributions. The benefits of CSR to increase sales and market share, brand positioning, corporate image, company attractiveness in the eyes of investors and financial analysis, reduce operating costs.
d. Capital Structure
Capital structure is the percentage of the type of capital used by the company [9] which consists of debt (debt) and share capital (equity) to fund the operations of the company. The choice of using debit or equity contains risks that affect the value of the company. The capital structure of funding obligations is something that is uncertain but is a very important resource for all companies, while equity is a definite resource that is obtained from the inclusion of people who set up a company as venture capital [10] .
Debt and equity are the two main groups of companies that have influence, level of risk, profit, and control of the company. Creditors have lower control and get the right to a fixed rate of return and are protected by contractual obligations in investment security, while shareholders have greater control over company decisions [11] .
e. Ownership Structure
Ownership Structure is the percentage of shares in a company and reflects the distribution of power and influence among shareholders on the company's operations. Ownership structure can be explained from the agency approach and the asymmetry information approach. Agency approach, Ownership Structure is a mechanism to reduce conflicts of interest between managers and shareholders [12] . The information imbalance approach views the mechanism of ownership structure as a way to reduce information imbalances between insiders and outsiders through information disclosure in the capital market.
f. Financial performance
Financial performance is a factor that shows the effectiveness and efficiency of an organization in order to achieve its objectives. If Financial Performance has decreased it needs to be improved by measuring Financial Performance by analyzing financial statements using financial ratios and used as a basis for granting reward and punishment to managers and members of the organization. Performance measurement carried out every certain period is very useful to assess the progress that has been achieved by the company and produce information that is very useful for management decision making and able to create the value of the company itself to stakeholders.
g. Dividend Policy
Dividend Policy (Halim, 2010: 96) is a decision whether the profits obtained by the company will be distributed to shareholders as dividends or will be held in the form of retained earnings for future investment financing.
h. Research hypothesis
The hypothesis that can be compiled in this study: 
Research Methods a. Population and Samples
The population in this study is all manufacturing companies that have been and are still listed on the Indonesia Stock Exchange for the 2014-2016 period as many as 144 companies. The sample in this study were 33 manufacturing companies in the consumer goods industry sector that had been and are still listed on the Indonesia Stock Exchange for the 2014-2016 period that met the requirements of the sampling criteria. Source: data processed
b. Conceptual Framework
The relationship between research variables can be seen in the following figure: Figure 1 . Conceptual Framework
c. Data analysis technique
Data analysis in this study is descriptive analysis while statistically using Partial Least Square (PLS) applications with many indicators.
Result and Discussion a. Evaluate the Measurement (Outer), Model
This study uses the limitation of loading factors with indicators that connect between variables with loading values above 0.5. The test results below the loading value of 0.50 are carried out dropping and look as follows: Performance has a significant effect that shows a unidirectional relationship, with the better the Ownership Structure will provide improved Financial Performance. 8. Relationship of influence (X3) Ownership Structure towards (Z2) Dividend policy has a significant effect that shows a unidirectional relationship, with the better Ownership Structure will have a good impact on Dividend Policy. 9. Relationship of influence (X3) Ownership Structure towards (Y) value of the firm has a significant effect that shows a unidirectional relationship, with the better the Structure of Ownership will increase the value of the firm 10. Relationship of influence (Z1) Financial Performance towards (Z2) Dividend policy has a significant effect that shows a unidirectional relationship, with the better Financial Performance it will have a good impact on Dividend Policy. 11. Relationship of influence (Z1) Financial Performance towards (Y) value of the firm has a significant effect which shows that shows a unidirectional relationship, with the better Financial Performance it will increase the value of the firm 12. Relationship of influence (Z2) Dividend policy towards (Y) value of the firm has a significant effect that shows a unidirectional relationship, with the better Dividend Policy, it will increase the value of the firm
d. Theoretical implications
The aim of the company is to increase the net income generated from the company's operations by optimizing the value of the company for the welfare of shareholders. Stock prices as a representation of company values that are often used by investors as a basis for making investment decisions in the capital market.
Maximizing company value is influenced by management control through the company's ownership structure and is used to regulate the company's activities in paying dividends for company profits.
e. Managerial Implications
The implications of management policy are in accordance with the company's objectives to provide welfare to shareholders and management through dividend policies applied by management to management's operating profit. In giving a decision, management cannot act alone but must go through a joint decision with the shareholders for the survival of the company and increase the value of the company in the future. Management must consider the composition of the capital structure carried out in order to facilitate management in making decisions in dividend policy for investors. This dividend policy needs to get attention to attract investors in investing.
Conclusion
Based on the data analysis that has been done before, it can be concluded that almost all the research hypothesis tests are accepted and have a significant effect with a significant level of 5% with t-table 1,960 except the Capital Structure of Dividend Policy (H5) and Capital Structure of Firm Value (H6) so the hypothesis was rejected in the study. This requires special enforcement for management in considering the composition of the capital structure formed by the company so that dividend policy can be applied according to the company's objectives.
Limitations Research has not fully discussed the problems that exist because of time limitations and deeper analysis. Hope researchers can be used as input for the next researcher and contribute to science.
